UOBKayHian

your trusted financial partner

-] a o
UHA. U.AFH LN1LI95 (BGRIM)

A lsaNAIn

BGRIM ﬂivnﬂﬁnﬂfianﬁ 1Q21 611 81UUM (+654%yoy WAE +6%goq) 3INA11TAINEAI
wanwWaeu 302 d1uum mnﬂa«s’m’swmswLﬂuuavwawaaammanulaﬂu BGRIM $ifinls
NMSANTUY 1021 A 646 &1UUM (- 5%yoy Wel+ 25%qoq) wonnlsanasaniiueu
Lta,,mvliaws’lnmﬂmnumﬂ indenasuwaliin BaRIM sasiiulasaiiasludl 21 Aeriuuzia
#a eutmane s6 um

1Q21 Review
1Q21A 1Q20 4Q20 yoy qoq
%Chg %Chg

Revenue 10,453 11,223 10,435 W) 0
EBITDA 3,294 3,278 3,107 0 6
Fx gain/(loss) 302 (213) 176 (242) 72
Net income 611 81 576 657 6
EPS 0.23 0.03 0.22 657 6
Normalised profit 646 682 516 (5) 25

Source: BGRIM, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2019 2020 2021F 2022F 2023F
Net turnover 44,132 44,087 42,813 47,903 53,675
EBITDA 4,660 5,494 5,390 5,740 6,083
Net profit (rep./act.) 2,331 2,175 3,658 4,427 5,494
Net profit (adj.) 2,161 2,617 3,658 4,427 5,494
EPS (Bt) 0.83 1.00 1.40 1.70 211
PE (x) 57.9 47.8 29.8 24.6 19.8
P/B (x) 44 4.6 36 33 3.0
Dividend yield (%) 0.8 0.8 11 12 14
ROE (%) 9.8 9.8 104 11.8 13.6

Source:  BGRIM, UOB Kay Hian
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(Maintained)

Share Price 41.75U1N
Target Price 56.00 UN
Upside 34%
COMPANY DESCRIPTION

BGRIM LU%‘H%ﬂ%UiU‘Y}Nﬂiuﬂaﬂﬁ‘iﬂﬁmﬂﬁluau
sre i Ananlszan Small Power

Producer (SPP) Telwnailulng swmumsmmﬂﬂ
mIiavlwﬁﬂumaﬂiumﬂ TaqU BGRIM Nmaomi
NARTINAINARdIWATSEE 1,045 MW uazdl
Lﬂmmﬂm sifiulalvilatie 4,300Mwe ludn 5 ¥
F19nuin

STOCK DATA

GICS sector Energy & Utilities
Bloomberg ticker: BGRIM TB
Shares issued (m): 2,606.9
Market cap (Btm): 108,838.1
Market cap (US$m): 3,510.9
3-mth avg daily t'over (US$m): 14.1

Price Performance (%)

52-week high/low Bt59.00/Bt38.75

1mth 3mth 6mth 1yr YTD
(5.7) (18.5) (13.5) 9.2) (13.9)
Major Shareholders %
B. Grimm Power (Singapore) 29.38
UNE ERE KA 24.30
u. fi.a5u @i uiaas Taade 9.05
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2019
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n ILINK INTUCH IRPC IVL JKN JSP K KBANK KCE
KKP KSL KTB KTC KTIS LH LHFG LIT LPN MAKRO
MALEE MBK MBKET MC McOoT MFEC MINT MONO MTC NCH
NCL NKI NSI NVD NYT OISHI oTOo PAP PCSGH PDJ
PG PHOL PJW PLANB PLANET PORT PPS PR PREB PRG
PRM PSH PSL PTG PTT PTTEP PTTGC PYLON Q-CON QH
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Anti-corruption Progress Indicator 2019
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ESTW EGCO FNS FSS GCAP GJS GSTEL GEL GFPT GC
GGC GPSC GBX GLOW GOLD GUNKUL HTC HANA HARN HMPRO
ICC IFS INSURE IVL INET INTUCH IRPC KBANK KCE KSL
KBS KKP K KTB KWC KCAR KTC LPN LRH LHFG
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